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volume of such Person's securities (it being understood Ihatthe facts or OCClmences giving rise to or contributing 10 such change
may be deemed to constitute, or be taken into ac.count in determining whether there has been or will be, a Material Adverse
Effect), (vi) any change in applicable Law, reguJ~ltion or GAAP (or authoritative interpretation thereot), except if such effect hU$ (I

materially disproponionatc cffect on such Person and its Subsidiaries, taken as a whole, relative to othcrs in the industries in
which such Pcrson and any of its Subsidiaries operate, (vii) geopolitical conditions, the outbrcak or escalation of hostilities, any
acts of war, sabotage or terrorism, or any escalation or worsening of any such acts ofwar, sabotage or terrorism threatened or
underway as of the date of this AgreemenL, ex.cept if such effect has a materially disproportionate etTecl on such Person and its
Subsidiaries, taken as a whole. relative to others in the industries in which such Person and any of its Subsidiaries operate or
(viii) any hun-kane, tomudo, flood, earthquuke or other natuml disaster, except ifsuc·h effect has it materially disproportionate
effect on such Person imd its Subsidiaries, taken as a whole, relative to others in the industries in which such Person and any of its
Subsidiaries operatc.

"Penun" mcans any natural person, fum, corporation, partnership, company, limited liability company, trust, joint vcntme,
association, Governmental Entily or other entity,

"Owe~t Materiql Adl'ITse Effect" means a Malerial Adverse Eftect with respect to Qwesl.

"Owest Restricted Shares '.' means any award tlf Qwest Commtm Stock Ih(lt is subject to restrictions based on pertormance or
continuing service and grantcd under any Qwest Stock Plan.

"OweV Srock Onlpn" means any option to purchase Qwest Common Stock granted under any Q\vest Stoc·k Plan,

"Owesl Swck Plans" means the Qwest Equity Incentive Plan and any other Qwes! Benefit Plan which provides for the
award of rights ofany kind, contingent or accrued,lo receive shares of Qwest Common Stock or benefits mcasmed in whole or in
part by the value ofa number of shares of Qwest Common Stock.

A "SlIb"idian" ofany Person means another Person, an amount of the voting securities, other voting ownership or vOling
partnership interests ofwhich is sufficient to elect at least a majority of its Board ofDirectors or other governing person or body
(or, if there are no such voting interests, more than 50% of the equity interests of,vhich) is owned directly or indirectly by such
first Person. .

"Subslunliu/ Delrimenf"llleans an effect on any division, Subsidiary, interest, business, product line, asset, property or
results of operalions of Century Link and/or Qwesl and/or the Combined Company if(i) such effect (after giving efTeel 10 the loss
of any reasonably ex.pected synergies or other benefits of tlle Merger and other transactions contemplated hereby and 10 the receipt
of any reasonably expected proceeds ofany divestiture or sale of (lssets) on Qwestand the Q\vest Subsidiaries, taken as a whole
(including, for purposes of this determination, any eilert on any division, Subsidiaries, interest, business, product line, i:lsset,
property or results ofoperations of CenmryLink andlor the Combined Company as if it were applied to a comparablc amount of
interest, business, product linc, asset, propcrty or results of opcrations of Qwes!) would or would reasonably be expected to result
in a material adverse effect on the business, properties, financial condi tion or rcsulls ofoperations of Qwest and the Qwest
Subsidiaries, taken as a whole, or of CenturyLink and the CenluryLlnk Subsidiaries, taken as a whole (wilhoul giving effeetlo Ihe
Merger) or (ii) such etTecl would impair lhe righl of the Combined Company \0 declare and pay quarterly dividends in amOuJ1LS
and reflecting growth consistent with past practice of CenturyLink in a manner that CenturyL ink and Qwest agree would
constitute a Substanti<ll Detriment.

"[axe}" means all taxes, customs, tariffs, imposts, levies, duties, fees or other like assessments or charges of any kind
imposed by a GovenullentaJ Entity, together with 1111 interest, penalties and additions imposed '...·ith respect to such amounts.

'1a'( Return" means all Tax. returns, declaralions, statemenL<;, reporls, schedules, fonlls and information returns, any
amended Tax return and any other document tiled 01' required 10 be filed relating to Taxes.
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Section 9J)4. Interpretation. When a reference is made in this Agreement 10 an Anie·le, a Section or an Exhibil, such reference
shall be to an Article, a Section or an Exhibit of 01" to this Agreement unless otherwise jndic~ited. The table ofcontents, index of defined
terms and headings contained in this Agreement are for reference purposes only <md shall not affect in any way the meaning or
interpretation of this Agreement. Any capi talized term used in any Exhibit but not otherwise defined therein shall have the meaning
assigned to such term in this Agrecment. Whencver the words "include", ;'incltldes" or "including" arc used in this Agreemellt, they
shall be deemed to be followed by the words "without limitation." The words "hereof', "hereto", "hereby", "herein" and "hereunder"
and words of similar import when used in Ihis Agreement shall refer to this Agreement as a whole and nOl to any panicuJar provision of
this Agreement. The term "or" is not exclusive. The word "extent" in Ihe phrase "to the extent" shall mean the degree to which a subject
or other thing extends, and such phrase shall not mean simply "i('- The det1nitions contained in this Agreement are applicable to the
singular as well as the plural forms ofsuch terms. Any agreement, instrument or Law defined or referred to herein means such
agreemcnt instrument or Law as from time to time amended, modified or supplemented, unless otherwise specifically indicated.
References to a Person arc also to its permitted successors and assigns. Unless otherwise specifically indicated, all references to
"dollars" and "$" will be deemed references to the lawful money of the United States of America.

Section 9.05. Severahilitv. Ifany lenn or other provision of this Agreement ig invalid, il1egal or incapable ofbeing enforced by
any rule or Law, or public policy, all other conditions and provisions of this Agreement ~halJ nevertheless remain in full t;:)rce and effect
~o long as either the economil.: or legal substance of the trdnsactions contemplated hereby is not affected in any manner materially
adverse to any party or such party waives irs rights under this Section 9.05 with respect thereto. Upon such dctermination that any term
or other provision is invalid, illegal or incapable of being enforced, the parties hereto shall negotiate in good faith to modify this
Agreement so as to effect the original intent of the parties as closely as possible in an acceptable manner to the end that tmnsactions
contemplated hereby arc fulfilled to the extent possible.

Section 9.06. Counfemarts. This Agreement may be exe{':uted in one or more counterparts, all of ",,,'hieh sha]) be considered one
and the same agreement, and shall become effective when one or more counterparts have been signed by each of the parties and
delivered 10 the other parties.

Section 9.07. F.mire Agreement· No Third- Partv Beneficiaries. This Agreement, taken together with the CenturyLink Disclosure
Letter and the Qwest Disclosure Letter and the Confidentiality Agreement, (a) c-onstitutes the entire agreement, and supersedes all prior
agreements and understandings, both written and oral, between the parties with respect to the Merger and the other transactions
contemplated by this Agreement and (b) except for Section 6.05, is not intended to confer upon any Person other than the partlcs any
l;ghts or remedies.

Section 9.0R. GOVERNING LAW. THIS AGREEME"JT SHALL BE COVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF DELAWARE, REGARDLESS OF THE LAWS THAT MIGHT
OTHERWISE GOVERN UNDER ANY APPLICABLE PRINCIPLES OF CONFUCTS OF LAWS OF THE STATE OF
DELAWARE.

Section 9.09. Asshunen/. Neither this Agreement nor any of the rights, interests or obligations under this Agreement shall be
assigned, in whole or in pari, by operation of Law or otherwise by any of lhe panies withoullhe prior "willen consent of the other
parties; provided lhal the rights, inlerests and obligations of Merger Sub may be assigned 10 another wholly owned subsidiary of
CenturyLink. Any purponed assignment \\'ithout such consent shall be void. Subject to the preceding sentences, this Agreement will be
binding upon, inure to the benetit of and be enforceable by, the parties and their respective successors and assigns.

Section 9.10. SPeeific: En/tweemem. The panics aCkllO\vledge and agree that irreparable damage would occur in the event that any
of the provisions of this Agreement were nol performed in accordance with their specific terms or were otherwise breached, and that
monelary damages, t'ven if available, would not be an adequate remedy therefor. It is accordingly agreed that the parties shall be
entitled to an injuncl ion or injunctions to prevent breaches of this Agreement and to enforce specit1cally the performance of tenns and
provisions of this Agreement in any court referred to in clause (a) below, without proof ofactual damages (and each party hereby
waives any requirement for the securing or posting of any bond in connection with
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such remedy), Lhis being in addition to any other remedy to which they are entitled aL la.." or in equity. The panies further agree not to
assert that a remedy of specitic enforcement is unenforceable, invalid, contrc1ry to l.aw or inequit<\ble for any rea.."On, nor to asset1 that a
remedy of monetary damages would provide an adequate remedy for .my such breach. Tn addition, each of the parties hereto
(a) consents to submit itself to the personal jurisdiction of any Delaware state court or any Fcdl."I31 courllocated in the Stale of
Delaware in the event any dispute arises out of this Agreement, the Merger or any of the other transactions contemplated by this
Agreement, (b) agrees that it will not attempt to deny or defeat such personal jurisdiction by motl0n or other request for leave fro111 any
such court and (c) agrees that il will not bring any aClion relating to this Agreement, the Merger or any of the oLher transaclions
contemplaled by Ihis Agreement in any c.ourl other than any Delaware SLaLe court or any Federal coun silting in lhe Stale of Delaware.

Section 9.11. Waiver or fun Trigl F:ac·h party hereto hereby waives, to the fiJllest extent permitted by applicable Law, any right
it may have to a trial by jury in respect of any suit, action or other proceeding arising out of this Agreement, the Merger or any of the
other transactions contemplated by this Agreement. Each party hereto (a) cenifies that no representative, agcnt or attorney of any other
party has represented. expressly or otherwise, that such party would 1101, in the cvent ofany action, suit or proceeding, seck 10 enforce
the foregoing waiver and (b) acknowledges thal it and the olher parlies hereto have been induced to enter into this Agreemenl by,
among other things, the mutual waiver and certifications in this Section 9.11.

[Remainder o.(page I~fi inft>ntionally blank]
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IN WITNESS WHEREOF, Qwesl, CenluryLink and Merger Sub have duly executed this Agreement, all as of the dale first
written above.

QWESTCOMMUNlCATIONS fNTERNATIONAL INC.

By: /s/ Edward A. Mueller
Name: Edward A. Mueller
Title: Chairman and Chief Executive Officer

CENTURYTEL, INC.

By: /s/ Glen F. Post, HI
Name: Glen F. POST, TIl
Title: Chief Executive Officer and President

SB44 ACQUTSTTTON COMPANY

By: /s/ Glen F. Post, III
Name: Glen F. Post, TIl
Title: President & Chief Executive Officer
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A~NEX 8

~~I~W-::
\~t~> .

745 Seventh Avenue Ne,,,
York, ~Y 10019 United
States

April 21, 2010

Board of Directors
CenturyTel, Inc.
100 CenturyLink Drive
Monroc. Louisiana 71203

Members of the Board of Directors:

1,Ve understand that CenturyTcl, Inc. (the "Company") intends to enter into a transaction (the "Proposed Transaction'') with Qwest
Communications International Inc. ("QwesL") pursuanllo which (i) SB44 Acquisilion Company, a wholly owned subsidiary of the
Company ("Merger Sub"), will merge with and into Qwest (lhe "Merger") and (iij upon effectiveness of the Merger, (x) the separate
corporate existence ofMerger Sub will cease and Qwe~>T will continue as the sUiviving company in the Merger and a wholly owned
subsidiary of the Company and (y) each issued and outstanding share ofcommon stock of Qwest (the "Qwest Common Stock"), other
than shares to be cancelled pursuant to the terms of the Agrccment (as defmcd below), wiU be converted into the right to rcceive 0.1664
(the "Exchangc Ratio") shares of common stock ofthc Company (the "Company ConTInon Stock"). The terms and conditions of the
Proposed Transaction are set fOrlh in more detail in the Agreemem and Plan of Merger, dated as ofAp61 2/,2010, by and among the
Company, Qwest and Merger Sub (the "Agreement").

We have been reque:;ted by the Board of Direc.tors of the Company to render our opinion with respect to the fairness, from a
financial point of view, to the Company of the Exchange Ratio in the Pro!Xlsed Transaction. We have not been requested to opine as to,
and our opinion docs not in any malmer address, the Company's underlying business decision to proceed \vith or effect the Proposed
Transaction. In addition. we express 110 opinion on. and our opinion docs not in any manner address. the fairness of the amount or the
nature of any compensation to any officers, directors or employees ofany parties to the Proposed Transaction. or any class of such
persons, relative to Ihe consideration paid in Ihe Proposed Tmnsaction or otherwise.

In arriving at our opinion, we reviewed and analyzed: (1) the Agreement, and the specific terms of the Proposed Transaction;
(2) publicly available information concerning the Company and Qwe:;t that we believe to be relevant to our analysis, including the
Annual Report on Form 10-K ofeach of the Company and Qwest for their fiscal years ended December 31, 2009; (3) financial and
operating infomlation with respect to the business, operations and prospects of the Company furnished to us by the Company, including
financial projections orthe Company prepared by managcment orthe Company (the "Company Projections"); (4) jinancial and
operaLing information with respect LO the business, operalions and pro"pecls ofQwest furnished to us by Qwes! and the Company,
including (i) financial projections ofQwest prepared by managemenl orQwest (the "Qwesl Projections") and (ii) financial projections
of Qwest prepared by man<tgement of the Company (the "Company's Qwest Projections"); (5) published estimates of independent
re:;earch analysTS with respect to the future tinancial performance of the Company and Qwest; (6) the trading histories of the Company
Common Stock and Qwcst Common Stock from April 21, 2008 to April 20, 20 I0 and a comparison of those trading l)istories with each
other and with those of olher companies thai wc dcemed relevant; (7) a comparison of the historical financial results and present
financial condition of the Company and Qwest with each other and with those of other companies thaI we decmed relevant; (8) a
comparison of the financiallerms of1he Proposed Transaction with the tinanciallt"lms of cer1ain other lransactions 1hal we deemed
relevanl; (9) the relalive cOlllribuliuns of the Company and QwesllO the current and tl.ILure financial perfollnance of the combined
company on a pro lonna ba:;is; (10) the potential pro forma financial impact of the Proposed Transaction on the furure financial
perfonnallce of the combined company. including the estimated cost :;~lVing and operating synergies estimated by the management of
the Company to remll from the Proposed Transaction (the "Expected Synergies"); and (11) the estimatcd tax savings expeCTed to resull
from the historical net operating losses ofQwest estimated by Ihe management of the Company to result from the Proposed Transaction
(the "NOL Tax Savings') In additiun. we have had discussions with the management of lhe
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CenturyTel, Inc.
April 21, 2010

Company concerning its business, operations, assets, liabilities, financial condition and prospects and have undertaken such other
sh1dies. analyses and investigations as we deemed appropriate.

In arriving at our opinion, we have assumed and relied upon the accuracy and completeness of the financial and other infolmation
used by uS without any independent verification of slIch infonllation and have further relied upon the assurances of the management of
the Company that they are not aware of any taCTS or circumstances that would make the information provided by the Company
inaccurate or misleading, With respect to the Company Projections, upon the advice of the Company, we have assumed that such
projections have been reasonably prepared on a basis reflecting the best currently available estimates and judgments of the management
of the Company as to the future financial performance oftlte Company, and we have relied on such projections in arriving at om
opinion. With respect to the Qwest Projections. upon the advice of the Company and Qwest, we have asswned that such projections
have been reasonably prepared on a basis reneding the best cWl'enlly available estimates andjudgmems of the managemem or Qwest
as to the future financial perfol1nance of Qwesl. With respeello the Company's QwestProjections, upon the advice of the Company, we
have assumed thai such projections have been reasonably prepared on a basls reflecling the best clll1'ently available estimates and
judgments of the management of the Company as to the future financial performance of Qv.:est, and \ve have relied on such projections
in arriving at our opinion. In addition, upon the advice of the Company, we have assumed that the amounts and timing of the Expected
Synergies and the NOL Tax Savings estimated by the management of the Company to result from the Proposed Tmnsaction are
reasonable and that they will be realized substantially in accordancc with such estimates. We assume no responsibility for and we
express no vic"w as to any such projections or estimates or Ihe assumptions on which they arc based. In arriving at our opinion, \ve have
not conducted a physical inspection of the properties and facilities of the Company or Qwest and have not made or obtained any
evaluations or appraisals of the assets or liabilities of the Company or Qwesl. In addition, at the Company's direction, we have assumed
for pUlposes of this opinion that the outcome of litigation affecting Qwest will not be material to our analysis. Our opinion necessarily
is based upon market, economic and other conditions as they exist on, and can be evaluated as of, the date of this letter, We assume no
responsibility fbr updating or revising our opinion based on events or circumstances that may occur after the date of this lelter.

\Ve have assumed the accuracy of the representations and warranties contained in the Agreement in all ways material to our
analysis. We have also assumed, upon the advice of the Company, that all material governmental. reguJatory and third party approvals,
consents and releases for the Proposed Transaction will be obtained within the conslrainL<; contemplated by the Agreement and Ihal the
Proposed Transaction will be consummated in accordance with lhe lerms oflhe Agreement without waiver, modification or amendmerrl
of any material term, condition or agreement thereof We do not express any opinion as to any UIX or other consequences that might
result from the Proposed Tn.lOsaction, nor doe~ our opinion address ;lOy legal, tax, regulatory or accounting matters, as to which we
understand that the Company has obtained such advice a:s it deemed necessary from qualified professionals, We express no opinion a~

to the prices at which shares of (i) the Company Common Stock or Qwest Common Stock will trade at any time following the
announcement of the Proposed Transaction or (ii) the Company Common Stock \\'ill trade at any time following the consWlllilation of
the Proposed Transaction.

Based lIpon and subjecllo the foregoing, we are of the opinion as of the date hereof thai, from a financial point of view, the
Exchange Ratio in the Proposed Transaction i:s fair to the Company.

\Ve have acted as financial advisor to the Company in connection with the Proposed Transaction and will receive fees for our
services. a portion ofwhich is payable upon rendering this opinion and a substantial portion of which is contingent upon the
consunllilation of thc Proposed Transaction. In addition. the Company has agreed to reimbmse our expenses and indenmify 115 for
certain liabilities that may arise out of our
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engagement. \Ve have performed various investment banking and financial services for the Company and Qwest in the past, and expect
to perform such services in the future, and have reccived, and expect to receive, customary fees for SllCh services. SpedficaJly, in the
pasllwo years, we have performed the following investment banking and financial services: (i) with respecL LO lhe Company, we
(A) have aeled as financial advisor 10 the Company in connec-lion \vilh the Company's July 2009 acquisition of Embarq Corporalion,
(8) committed bridge financing to the Company in our capacity as arranger for lhe Company's July 2009 acquisition of Embarq
CorJXmttion and (C) acted a~ joint bookmnner and lead dealer manager in connection with the Company's September 2009 bond
financing concurrent with its tender offer of the Company's notes; and (ii) with respect to Qwest, we (A) provided committed financing
in December 2009 to Qwest's revolving credit facility, (B) acted as co manager in connection with Q\vcst's April 2009 notc offering,
(C) acted as joint bookrunner in connection with Qwest's September 2009 notes offering and (D) acted as joint bookmnner in
connection wilh Qwesl's January 2010 nmes offering.

Bm'days Capital Inc. and ils aftiliales engage in a wide range of businesses from investmenL and conunercial banking. lending,
asset management and olher financial and non-financial services. In the ordinary course of our business, we and our afliJiates may
aclively trade and etTeet transactions in the equity, debt and/or other securilies (and any derivalives lhereof) and financial instruments
(inc·luding loans and other obligations) of the Company and Qwest for our own account and for the accounts of our customers and,
accordingly, may at any time hold long or short positions and investment" in such securities and financial instruments.

This opinion. the issuance of which has been approved by our Fairness Opinion Committee, is for the use and benefit of the Board
ofDirectors of the Company and is rendcrcd to the Board of Directors of the Company in connection with its consideration of the
Proposed Transaction. This opinion is nOI illlended \0 be and does nm constilule a recommendation 10 llny stockholder oflhe Company
as LO how such stockholder should vole with respeello the Proposed Transaclion.

Very truly yours,

lsi Barc1ays Capital Inc.
BARCLAYS CAPITAL INC.
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April 21, 2010

The BO<lrd of Directors of
CentwyTel, Inc.
100 CcnturyTc1 Drive
Monroe, LA 71203

The Board of Directorfi~

We understand that CenturyTel, Inco, a Louisi.ma corpormion ("CenturyTel"), proposes to enter into an Agreement and Plan of Merger, dated as of
the date hereof(the "Merger Agreement"), among Qwest Communications International Inc., a Delaware corporation ("Qwel>1°'), CenturyTel, and 5844
Acquisition Company, a Delaware corporation and a wholly O\med subsidiary of CenhlryTcl ("Merger Sub") pursuant to which, and subject to the terms
and conditions 'let forth therein, Merger ~uh will he mcrged with and into Qwest (lhe "Merger"). As a rcsult of the Merger, among other thing", cach share
of Qwesl's common stock, par value $O.oJ per share (lhe "Qwest Common Stock"), issued and outslanding immediately plior to the effective time of the
Merger (the "Effectiyc Time"), other than shares of Qwest Common Stock o~l1ed by Qwest as treasury stock and shares of Qwest ConIDlOn Stock that arc
owned by CenluryTel or Merger Sub (which shares shall be canceled without the payment ofany consideration lherefor), shall be converted into the righl to
receive 0.1664 ofa fully paid and nonassessable share (lhe "Exchange Ratio") ofCenluryTel's C-Dmmon stock, par value $0.01 per share (the "CenluryTeJ
Common Slack"). The lenns and conditions of the Merger are more fully set forth in the Merger Agreement and tenns used herein and not defined shall
h<lve the meanings ascribed thereto in the Merger Agreement.

You. in your capacity as the Board of Directors of CcnmryTcl, havc asked us whether, in our opinion, the Exchangc Ratio is fair, from a financial
point ofview, to CenhtryTcl.

In conneClion \vith rendering our opinion, we have, among other lhings:

(i) reviewed certain publicly available business and tinancial information relating to both CenLuryTel and Qwesllhat we deemed to be relevant,
including publicly available rese;trch analysts' estimates;

(ii) reviewed certain non-public historical financ·ial statements and other non-public historic<lllinancial <lnd operating data relating to
CcnturyTcl prepared by the management of CenturyTcJ;

(iii) reviewed certain non-public historical tinancial statements and other non-public hislO1;cal tinancial and operating data relating to Qwesl
prepared by the management of Qwesl;

(iv) reviewed certain non-public projected financial data relating to CenturyTel and Qwest prepared by management of CenturyTel;

(v) reviewed certain non-public projected financial data relating to Qwest prepared by management of Qwest;

(vi) reviewed certain non public historical and projected operating data relating to C:enturyTcI and Qwcst prepared and furnishcd to us by
management of CenturyTcl:

(vii) revie\ved certain non-public hislorical and projected operating data relating 10 Qwest prepared and fumished Lo liS by managemenl of
Qwe~1;

(viii) discussed the past and current operations, financial projections and current financial condition of CenluryTel with management of
CcnturyTcI (including their views on the risks and uncertainties of achieving such projections)~

(ix) discussed the past and current 0pl,.'fations, financial projections and current financial condition of QWCS! witb managemcnt of Q'1,'csl
(including Iheir views on the risk:; and uncenainLies ofachie\·ing such projections);
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(x) reviewed the amount and timing of the synergies expected to result from the Merger (the ;'Synergies"), the tUn.i.ng and usc
of tax attributes of Qwest, as well as the transaction expenses and one time cash costs arising from the proposed transaction (the
"lntegraLion COS1S"), each as eslimaled by the managemenL ofCenluryTel;

(xi) reviewed the reJXlrted prices and the historical trading activity of the CenturyTel Common StocK and the Qwest
Common Stock;

(xii) compared the financial performance ofeach ofCcnturyTcl and Qwest and their respective stock market trading
multiples with those of certain other publicly traded companies that we deemed relevant;

(xiii) compared the proposed tinaneiallerms of the Merger with publicly available financial Lenns of certain Lransaclions LhaL
we deemed relevant;

(xiv) reviewed the Merger Agreement;

(xv) reviewed the potential pro forma impact of the Merger on CenturyTeI; and

(xvi) perfl.)rmed such other analyses and examinations and considered such other factors thilt we deemed appropriate.

For purposes ofour analysis and opinion, we have assumed and relied upon, without undertaking any independent verification of,
the accuracy and completeness of all of the information publicly available, and all of the information supplied or othem'ise made
available to, discussed with, or reviewed by us, and we assume no liabilily Iherefor. WiLh respeci Lo Ihe projected tinancial and
operating dala relaling to CentliryTel and Qwest prepared by management of CenturyTel, we have assumed Ihalthey have been
reasonably prepared on bases reflecting the best currenrly available estimates and good filithjudgmenrs Ofmil11iigement of CenturyTel
as to the future financial perf\.)fmance of CenruryTel and Qwest. For purposes of our analysis and opinion, at your request, we have
relied on the projections prepared by management of CenturyTcI with respect to projccted financial and operating data of Qwest. \Vith
respect to the Synergies and Integration Costs and the timing and usc of the tax attributes of Q\\·est estimated by the management of
CellmryTel to result from the Merger. we have assumed that the timing, usc and amounts of such Synergies, Integration Costs and tax
altributes are reasonable. We express no view as 10 such financial analyses and forecasts, or as 10 the Synergies, Integration Costs or Lhe
liming or use of sueh tax alll;bules, or as 10 the asslimpLions on which Ihey were based.

For purposes of rendering our opinion, we have assumed, in all respects material to our analysis, that the representations and
warranties of each party contained in the Merger Agreement are true and correct, that each pany will perform all of the covenants and
agrcements required to be performed by it under the Merger Agreement and that aU conditions to the consummation of the Merger wiJl
bc satisfied \J,'ithout material waiver or modification thereof. We have further assumed that all governmental, regulatory or other
consents, approvals or releases necessary for the consummation of tile Merger wiII be obtained wilhouL any malerial delay, limitation,
restrielion or condition lhat would have an adverse etTecL on CenluryTeJ or Q\vesl or the consummalion of the Merger or maledally
reduce the benefits to CenturyTel of the Merger. Furthermore, tor purposes of rendering our opinion, we have also assumed with your
consent and withoUT independent verification thereot: that the Merger will qualify tor and obtain the Intended Tax Treatment.

We have not made nor assumed any responsibility for making any independent valuation or appraisal of the assets or liabilities of
Qwest or CenturyTcl, nor have we been furnished with any such appraisals, nor have we evaluated the solvency or fair value of Qwest
or CemuryTelunder any stale or federal laws relaLing Lo bankrupLey, insolvency or similar mallers. In addition, at your direclion, we
have assumed for purposes of Ihis opinion lhm the ouLeome ofliLigation affeCting QwesL will not be maLerial LO our analysis. Our
opinion is necessarily based upon informalion made available to LIS as of the dale hereof and financial, economic, market

C-2

QWEST-FCC-P000243



Table of Contents

The Board of Directors of
CenturyTel, Inc.
April 21, 2010

and other conditions as they exist and as can be evaluated on the date hereof. It is understood that subsequent developments may ,affect
this opinion and that we do not have any obligation to update, revise or reaffinn this opinion.

We have not been asked 10 pass upon, and express no opinion \vith respect 10, any maHer olher than the fairness to CenluryTel,
from a financial point ofview, of the Exchange Ratio. We do not express any view on, and our opinion does not address, the fairness of
the proposed tntnS<lction to, or any consideration received in connection therewith by, the holders of any securities of or creditors or
other constituencies of CenturyTel, nor as to the fairness of the amount or nature of any compensation to be paid or payable to any of
the officers, directors or employees of CenturyTcl or Qwes!' or any class of such persons, "rhether relative to the Exchange Ratio or
otherwise. Oui opinion docs not address the rcJative merits of the Merger as compared to other business or financiaJ strategies that
mighl be available to CenturyTel, nor does it address lhe underlying business decision ofCellluryTelto engage in Lhe Merger. This
lener, and our opinion, does nol eonstilule a recommendalion as to how any holder of shares of CenturyTe1 Common Stock should VOle
or act in re~pect of the Merger. We express no opinion herein as to the price at which shares of CenturyTel or Qwest will trade at any
time. We are not legal, regulCltory, accounting l..\r t.ax expert.s and h;we assumed the accuracy and (~(lmpleteness l..,fassessments by
CenmryTcI and its advisors with respect to legal. regulatory. accounting and ta.'{ matters.

We will receive a fee f{)f our ~ervices upon the rendering of this opinion. We will also be entitled to receive a success fee if the
Merger is consununatcd. CcnruryTeJ has also agreed to reimburse our expenses and 10 indemnify us against eertain liabilities arising out
of our engagement. During the 1'.\"0 year pcriod prior to the date hereof, no material relationship existed between Evcrcore Group L.L.c.
and its affiliales and either CenLuryTeI or Qwest pursuant to which compensafion was received by Evercore Group L.L.c. or its
affiliates as a result of such relaLionship_ Evercore Group L.L.c. and iLs affiliates may in the fuLure provide financial advisory services
LO the parties to Ihe Merger Agreement or Lheir affilimes for \vhieh we would expeclLo receive compensation.

In the ordinary course ofbu~iness.Evercore Group LL.C. or its atliliates may actively trade the securities, or related derivative
securities, or financial instnul1cnts of CenturyTd or Q\vest or their respective affiliates, for its own account and for the accounts of its
customers and, accordingly, may at any time hold a long or short position in such securities or instmmcnts.

TIlis leiter, and Lhe opinion expressed herein is addressed LO, and for Lhe information and benefit of, Lhe Board of Direc-lors of
CenLuryTel, in ils capacity as Lhe Board of Directors of CenturyTel, in connection wilh their evaluation of the proposed Merger. The
issuance of Lhis opinion has been approved by an Opinion Commillee of Evercore Group L.L.c.

This opinion may not be disclosed, quoted, referred to or wrnmunicated (in whole or in part) to any third party f{)r any purpose
whatsoever cxcept with our prior written approval, cxccpt CellturyTel may reproduce this opinion in full in any document that is
required to be filed -with the U.S. Securities and Exchange Commission and required to be mailed by CenturyTelto its stockholders
relating to the Merger: provided, however, that all references to us or our opinion in any such docunlcnt and the dcscription or inelusion
of ollr opinion therein shall be subjecl LO ollr prior consent with respeci LO fonn and substance, which consent shall not be unreasonably
withheld or delayed.
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Based upon and subject to the foregoing, it is our opinion thai, as ofthe date hereof, the Exchange Ratio is fair, from a financial
point of view, to CcnmryTc1.

Very lruly yours,

EVERCORE GROUP L.L.c.

By: /s/ Michael J. Price
Michael J. Price
Senior Managing Director
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ADnexD

Apli121,2010

The Board ofDirectors
CenturyTel, Inc.
100 CcnturyTcJ Drive
Monroe, LA 71203

Members of Ihe Board of DirecLors:

You have re.quested our opinion as to the faimess, from a financial point of view, to CenLuryTel, Inc. (Lhe "Company") of the
Exchange Ratio (as defined below) in the proposed merger (the ''Transaction'') ofa ,,,holly-owned subsidiary of the Company
("Merger Sub") with (hvest Communications International, Tnc. (the "Merger Partner"), Pursuant to the Agreement and Plan ofMerger
(the "Agreement"), among the Company, Merger Sub and the Merger Partlll..'I', the Merger Partner will become a wholly owned
subsidiary of the Company, and each outstanding share ofcommon stock, par value $0.01 per share, of the Merger Partner (the "Merger
Partner Common Stock"), other than shares of Merger Partner Common Stock held as treasury stock or o"vned by the Company or
Merger Sub immediately prior to the Effective Time (as defined in the Agreement), will be converted into the right to receive
tU664 shares (the "Exchange Ralio") of the Company's common slock, par value $1.0{) per share (the "Company Common Slack").

In arriving al our opinion, we have (i) reviewed a draft dated April 21, 2010 of Ihe Agreement; (ii) reviewed eerlain publicly
available business and financial information concerning the Merger Pattner and the Company and the industries in which lheyoperate;
(iii) compared the proposed tinancialterms of the Transaction with the publicly available tin<mcial tenns ofcertain transactions
involving companies we deemed relevant and the consideration received for such companies; (iv) compared the financial and operating
performance of the Merger Partner and the Company ,"".ith publicly available infonnation concerning certain other companies we
deemed relevant and reviewed the current and historical market prices of the Merger Partner Common Stock and the Company
('ommon SLock and certain publicly traded securities of'luch other companies; (v) reviewed cerlain inlernal financial analyses and
forecasts prepared by the managemelll of the Company relating 10 (A) ils busine% and Ihe business of the Mergel' Partner (which in the
case of the Merger Partner's business was in turn prepared after review of internal financial analyses and forecasts relating to the
Merger Partner's business prepared by the management of the Merger Partner and provided to the management of the Company and us)
and (B) the estimated amount and timing of the cost savings and related expcnses and synergies expected to reslllt from the Transaction
(the "Synergies") and the timing and use of tax atlriblltes of the Merger Partner; and (vi) performed such other financial studies and
analyses and considered such olher information as we deemed appropriate for the purposes of this opinion_

In addiLion, we have held discussions with certain members of the management of the Merger Parlner and Ihe Company with
respect to cert<lin a$pects of the TmnsiJction, and the pasl and current business operations of the Merger Partner and the Company, the
tinancial condition and future prospects and operations of the Merger Partner and the Company, the efl'ects of the Transaction on the
financial condition and future prospects of the Company, and certain other mallers we believed necessary or appropriate to our inquiry.

In giViJlg our opinion, we have relied upon and asswllcd the accuracy and completeness of all information that was publicly
available or was fumi~hed to or discl\~sed with us by the Merger Partner and the Company or olherwise reviewed by or for liS, and we
have not independenlly verified (nor have \.ve assllmed responsibility or liability for independently verifying) any such informalion or
its accuracy or completene$s. We have not conducted or been provided with any valuation or. appraisal of any asset$ or liabilit ies, nor
have we evaluated the solvency oflhe Merger Partner or the Company under any st.'lte or federal laws relating 10 bankruptcy,
insolvency or similar matters. In addition, at your direction, we have assumed for purposes ofthis opinion that the outcome oflitigation
affecting the Merger Partner ,"".ill not be material to our analysis. In
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relying on financial analyses and forecasts provided 10 us or derived therefrom. including the Synergies and the timing and use of Lax
attributes, we have assumed that they have been reasonably prepared based on assumptions reflecting the best currently available
estimates and judgments by m.magement as to the expected future results of operations and financial condition of the Merger Partner
and the Company to which such analyses or forecasts relatc. We express "no vicw as to such analyses or forecasts (including thc
Synergies and thc timing and use of tax attributes) or the assumptions on which they were based. We have also assumed that the
Transaction and the other transactions contemplated by the Agreement will qualify as a tax free reorganization for United States
federal income lax purposes, and that the detinitive Agreement will not differ in any material respects from the dmfl thereof furnished
to us. We have also assumed thaL the representations and warranties made by the Company and the Merger Panner in the Agreement
and the related agreements are and will be true and correct in all ways material to our analysis. We are not legal, regulatory or t.:"lX

experts and have relied on the assessments made by the Comp<my and its advisors (and with respect to the timing and use oflhe Merger
Partner's tax attributes, the Merger Partner and its advisors) "'ith respcct to such issues. We have f\.1rtj1er assumed that all material
governmental regulatory or other consents and approvals necessary for the consummation of the Transaction will be obtained ....ithout
any adverse eft-ecL on the Merger Partner or the Company or on the comemplaLed benefits oflbe Transaction_

Our opinion is neces!.karily based on economic, market and oLher condilions as in effecl on, and the informa Lion made available lO
us as ot: the date hereot: Tt should be understood that subsequent developments may affect this opinion and that we do not have uny
obligation to update, revise, or reatlirm this opinion. Our opinion is limited to the fairness, fi·om a financial JXlint ofview, to the
Company of the Exchange Ratio in the proposed Transaction and we express no opinion as to the fairness of the Transaction to the
holders of any class of securities, creditors or other constituencies of the Company or as to the underlying decision by the Comp<my to
engage in the Tmnsaction. Furthermore, we express no opinion with respect to the amount or nature of any c{)mpensation to any
officers. directors, or employees of any party to the Transaction., or any class of such persons rdative to the Exchange Ratio in the
Transaction or with respect to the fairness ofany such compensation. We arc expressing no opinion herein as to the price at which the
Merger Parlner Common Stock or Ihe Company Common Stock will trade al any future lime.

We have aCled as financial advisor lO the Company wilh respeclto the proposed Transaction and will receive a tee Ii·om the
Comp<my fbr our services a portion of which is payable upon delivery of this opinion and substantially all of which will become
payable only if the proposed Transaction is consummated. In addition, the Company has agreed to indemnify us for certain liabilities
arising out of our engagement. During the two years preceding the date of this letter, we and our affiliates have had cOllullcrcial and
investment banking relationships with the Company. the Merger Partner and their respective affiliates. for which we and our affiliates
have received customary compensalion. Such services for the Company during such period 11ave included acting as joinL booknmner for
the Company's senior nOles ofTering in September 2009 and as joinL dealer manager in conneclion with the Company's debl Lender
otTer for certain oulsLanding noles issued by iLS predecessor el1lilies in Seplember 2009. In addilion, we acted as financial advisor lO
Fmbarq Communic<ltions in connection with the sale of Embarq to the Company in July 2009. Such services for the Merger Partner
during such period have included acting as joint bookrunner for senior notes ofTerings by the Merger Partner <Jnd one of its <Jftiliates in
]anuary 2010 and April 2009. rcspeetively, and as joint lead arranger and syndication agent for the Merger Partner's revolvi ng credi t
facility in December 2009. In addition, our commercial banking affiliate is an agent bank and/or a lender under outstanding credit
faeililies of the Company and the Merger Partner, respectively, for which il receives cuslomary compensalion or other financial
benefils. In the ordinary course of our businesses. we and our affiliales may aelively Lrade the debt and equily securities of the Company
or the Merger Partner for our own account or for the accounts of customers and, accordingly, we may at any time hold long or short
positions in such securities.

On thc basis ofand subject to the foregoing. it is our opinion as of the d<lte hereof th<lt the Exchange Ratio in the proposed
Transaction is fair, from a financial point of vic"...... to the Company.
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The issuance of this opinion has been approved by a fairness opinion comminee ofJ.P. Morgan Securilies Inc. This leller is
provided to the Board of Directors of the Company in connection with and for the purposes of its evaluation oflhe Transaction. This
opinion does not constitute a recommendation to any shareholder of the Company as to how such sh;ueholder should vote with respect
to thc Transaction or any olher matter. This opinion may not be disclosed. referred to. or corrnmmicaled (in whole or in part) to any
third party for any purpose whatsoever except with our prior 'written approval. This opinion may be reproduced in full in any proxy.
infonnalion statement or registration statcment filed with any governmental agency or mailed to shareholders of the Company but may
nOl otherwise be disclosed publicly in any manner without our prior written approval.

Very truly yours,

lsI J.P. Morgan Securities Inc.

J.P. MORGAN SECURITIES INC.

J.P. MQrgan Securities Inc.

F013381
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April 21. 2010
The Board ofDireclors
Qwest Communications Imernational Inc.
IRO I California Slreet
Denver, Colorado X0202

Dear Members of the Board:

We understand that Qwest Communications International Tnc., a Delaw(.lre cOllJoration ("Qwest or the "Company"), CenturyTel,
Inc., a Louisiana corporation ("CcnturyLink"), and Mergcr Sub, a Delaware corporation and wholly o\\'Ded subsidiary ofCenturyLink
("Merger Sub"), propose to enler inlo an Agreement and Plan of Merger, dated as of April 21 ,2010 (the "Agreement"), pursuant to
which Merger Sub will be merged with and into Qwest (the "Transaction") and each outstanding share afthe common stock. par value
$.01 per share, ofQwesl ("Qwest Common Stock"), wilt be converted inlo the right to receive 0.1664 (Ihe "Exchange Ralio") ofa share
of the Common stock, par value $1.00 per share, of Century Link ("CenturyUnk Common Slock"). The terms and conditions of the
Trans;lction are more fully set forth in the Agreement.

You have requested our opinion as of the date hereof as to the fairness, from a financial point of view, to holders of Qwest
Common Stock of the Exchange Ratio.

In connecLion wilh Lhis Dpinion, we have:

(i) Re\" iewed Ihe financial Lenns and conditions of a dratl, daled April 21, 20 I0, of the Agreement;

(ii) AnalY7.ed certain publicly aVailable historical business ,md financial information relating to Qwes! and CenturyLink;

(iii) Reviewed various financial forecasts and olher data provided to us by Qwest relating 10 the business of Qwest. financial
forecasts and other data provided to us by CcnmryLink relating 10 the business of CenmryLink. the projecled synergies and other
benefits, ineluding the amount and timing thereof. anticipated by the management Qwest and CCllturyLink 10 be realized from the
Transaclion (the "Cxpecled Synergies"), and certain publicly available financial forecasl~ and other data relaling Lo Ihe businesse~

of Qwe<;l and CenluryLink;

(iv) Held discussions with members of the senior management afQwest and Centurylink with respect to the businesses and
prospects of Qwes! and CenturyLink, respectively, and with respect to the Expected Synergies;

(v) Reviewed public information with respect to certain other companies in lines of business ,ve believe 10 be generally
relevanl in evalual1ng the businesses ofQ\vesl and CenluryLink, re~pecLjvely;

(vi) Reviewed the financial term<; of certain blJsine<;s combinalion~ involving companies in lines ofbllsiness we believe 10 be
generally relevant in evaluating the businesses ofQwest and CentUlyLink, respectively;

(vii) Revie\,,'ed historical stock prices and trading volumes ofQwest Common Stock and CenturyLink Common Stock;
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(viii) Rcviewed the potential pro fonna fmancial impact of the Transaction on CenturyLink based on the financial forecasts
refeITed to above related to Qwesl and CenluryLink; and

(ix) Conducted such olher financial sludies, analyses and investigations as we deemed appropriate.

We have assumed and relied upon the accuracy and completeness of the f()regoing information, without independent verification
of such intOrmation. We nave not conducted any independent valuation or appraisal ofany of the assets or liabilities (contingent or
otherwise) ofQwest or CenturyLink or concerning the solvency or fair valne of Q\vest or CcnturyLink. and we have not been furnished
with such valuation or appraisal. With respect to the financial forecasts that wc have reviewed, we have assumed, with the consent of
Qwest, that Ihey have been reasonably prepared on bases retlecling tl1e best cUlTenlly available estimates andjudgmenL<; of the
managements of Q-.vest and CemuryLink as to lhe fulure financial performance of Qwesl and CemuryLink, respectively. With respeetto
the Expected Synergies, we have assumed, with the consent ofQwest, that the estimates of the amounts and timing of the Expected
Synergies ,ue rei:lsonable and that the Expected Synergies will be re;l!ized substantially in accordance with sllch estimates. We aSS\I111e

no responsibility for and express no view as to such forecasts or estimates or the assumptions 011 which they arc based.

Further, our opinion is necessarily based on economic, monetary, market and other conditions .IS in effect on, and the inform'ltion
made available to us as of, the date hereof. \Ve assume no responsibility for updating or revising our opinion based on circumstances or
evcnts occurring after the date hcreof. Wc do not cxpress any opinion as to the priccs at \vhich shares ofQ\vest Common Stock or
CenturyLink Common Slock may trade at any lime subsequenl to the announcemenl oflhe Transaction.

In rendering our opinion, we have assumed, wilh your consenl, thai the Transaction will be consummalOO on the terms described
in the Agreement, without any waiver or modification of any material terms or conditions. Representatives of Qwest have advised us,
and we have assumed, that the Agreement, when executed, will conform to the draft reviewed by us in all material respects. We also
have assumed, with your consent, thai obtaining thc necessary regulatory or third party approvals and consents for the Transaction will
not have an adverse effect on Qwest, CenturyLink or the combined company. We further have assumed thatlhe Transaction win qualify
for U.S. fcderal income tax purposes as a reorganization within the meaning of Section 368(a) ofthc Internal Revenue Code of 1986, as
amended. We do nOl express any opinion as 10 any lax or other consequences thai might result fj'OIn the Transaction, nor does our
opinion address any legal, lax, regulatory or aceounling mailers, as to which we understand lhal Qwest obtained such advice, a!; iL
deemed necessary from qualified professionals. We express no view or opinion as to <lny terms or other aspects of the Trclnsaction
(other than the Exchange Ratio to the extent expressly specified herein). fn addiTion, we express no view or opinion as to the fairness of
the amount or naturc of, or any other aspects relating to, the compensation to any officers, directors or employees of any parties to the
Transaction, or class of such persons, relativc to the Exchange Ratio or othcf\vise.

Lazard Freres & Co. LLC is acting as financial advisor lO Qwest in conneclion with the Transaclion and will receive a fee for Ollr
services, a porlion of which is payable upon Ihe rendering of this opinion and a substantial portion of which is cOlltingelll upon the
closing of the Transaction. In addition, in the ordinm-y course of their respective businesses, Lazard Freres & Co. LLC and LFCM
Holdings LLC (an entity indirectly owned in large part by managing directors of Lazard Freres & Co. LLC) and their respective
affiliates may actively trade securities ofQwest and/or the securities of CenturyLink and certain of their respective allili<ltes fortheir
0'\.'Jl accounts and for the accounts of their customcrs and, accordingly, may at any time hold a long or short position in such securities.
The issuance of this opinion was approved by the Opinion Conuniltec of Lazard Frcres & Co. LLC.

In rendering our opinion, we were not authorized 10, and we did nOl, solidI indications of inleresl from lhird parlies regarding a
potemiallransaction with Qwesl, and our opinion does nOl address, the relative merits
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of the Transaction as comparcd to any other transaction or busincss strategy in which Q"Yest might engage or the mcrits of the
underlying decision by Qwesl 10 engage in the Transaction.

Our engagemenl and the opinion expressed herein are for the benefil of the Board of Direclors of Qwesl and our opinion is
rendered to the Board ofDirectors of Qwest in connection with its evaluation of the Transaction. Our opinion is not intended to and
does not constitute a recommendation to any stockholder as to how such stockholder should vote or act with respect to the Transaction
or any mattcr relating therelo.

Bascd on and sllbjcctto the foregoing, we are of the opinion that, as of the dalc hcreof, thc Exchange Ratio is fair, from a financial
poim of view, to the holders of the Qwesl Common Siock.

Very Lruly yours,

By: lsI Lazard frcrcs & Co. LLC
LAZARD FRERES & CO. LLC
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April 21, 2010
Board ofDirectors
Qwest Communications International Inc.
I ~101 California Street
Denver. CO 80202

Ladies and Gentlemen:

Deutsche Bank Securities Inc. ("Deutsche Bank") h~s acted as financial advisor to Qwest Communications lnternatiomtl Tnc.
(""Qwest") in connection with the Agreement and Plan ofMerger, dated as of April 21,20'10 (the "Merger Agreement"), proposed to be
entered into among Qwest, CenturyTe1, Inc-. ("CenturyLink"), and Merger Sub, a subsidiary ofCenruryLink (the "Merger Sub''), which
provides, among other things. for the merger of Merger Sub with and into Q\vcst, as a result ofwhich Qwest will become a wholly
o\vncd subsidiary of the CenturyLink (the "Transaction"). As set forth more fully in the Merger Agreement, as a result of the
Transaclion, each share of common stock, par value $1.00 per share, ofQwesl (the "Qwe~t Common Slock") \vill be converted into the
righL LO rec.eive O. 1664 (the "Exchange Ralio") shares ofcommon ~Lock, par vallie $().O I per share, of CenLlIry Link ("CenturyLink
Common Stock").

You have requested our opinion as lO lhe fairness of the exchange Ratio, from a financial point of view, 10 the holders of the
outstanding shares of Qwest Common Stock.

In connection with our role as financial advisor to Qwest, and in arriving at our opinion, we reviewed certain publicly available
financial and other infonnation conceming Qwest and CcntUlyLink. certain internal analyses, financial forecasts and othcr infonnation
relating to Qwest prepared by management ofQwest and certain internal analyses. financial forecasts and other information relating to
CenturyLink prepared by management of CenluryLink, including the amounts ofcertain synergies estimated by Qwesl and CenluryLink
to resull fi'om the Transaction (Lhe "Expected Synergies"). We have also held discussions with cerLain senior oflicers and other
representatives and advisors ofQwest and Century Link regarding the res[JlX:tive businesses and prospects of Qwest and CenturyLink.
In addition, Deutsche Bank has (i) reviewed the reported prices and trading activity fllr the Qwest Common Stock and the CentwyLink
Common Stock, (ii) to the extent publicly available, compared certain financial and stock market infonnation for Qwest and
CcntmyLink with similar information for certain other companies '\'C considered relevant whose sccmities arc publicly traded, (iii) to
the extent publicly available, reviewed the financialtenns of cerlain recent business combinations which we deemed relevant,
(iv) reviewed a draft dated April 21. 2010 of the Merger Agreement, (v) reviewed the pro forma impacl of the Transaction on
CenturyLink"s earnings per share, cash flow, consolidated capiLalization and financial ratios, and (vi) performed such olher sludies and
analyses and considered such other Elctors as we deemed appropriate.

Deutsche Bank has not assumed responsibility for independent verification of, .md has not independently verified, any
lnfonllation, whether publicly available or furnished to it. concerning Qwcst or CcnmryLink. including, withont limitation. any
financial infonnation considered in connection \\iith the rendering of its opinion. Accordingly, for purposes of its opinion. Deutsche
Bank has, wilh Qwesl's pemlission, assumed and relied upon the accuracy and compleleness of all such informalion. Deutsche Bank
has nol conducted a phyliieal inspeelioll of any of the propertie~ or asselS. and has not prepared or obtained any independent evaluation
or appraisal of any of the assets or liabilities (including any contingent, derivative or off-balance-sheet assets and liabil ities), of Qwest
or CenturyLink or any of their respective subsidiaries, nor have we evaluated the solvency or fair value ofQwest under any state or
federal law relating to bankruptcy, insolvency or similar matters. With respect to the financial f'tlrec<Jsts made)lvailable to Deutsche
Bank and used in its analyses. Deutsche Bank has assumed with Qwest's pennission that they havc been reasonably prepared on bases
reflecting the best currently available estimates and judgments of the management of Qwcst and Cenmrylink as to the matters covered
thereby. Wilh respeeL to the Expected Synergies, we have assumed wiLh Qwesl's permission Ihm the eSlimates of the amounls and
Liming of the [xpe<:led Synergies are reasonable and, upon the advice of Qwest. we also have assumed that lhe l2xpected Synergies will
be reali7ed
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substantially in accordance with such estimates. In rendering its opinion, Deutsche Bank expresses no view as to the reasonableness of
such forecasts, projections and estimates or the assumptions on which they arc based.

For purposes of rendering its opinion, DeuLscheBank has assumed with Qwest's pennission that, in all respects maleriallo its
analysis, the Transacllon will be consummated in accordance with its terms, wiLhout any malel;al waiver, modification or amendment
of ,Iny term, condition or agreement. Deutsche B<lnk has also assumed that all material government<ll, regulatory or other approvals and
consents required in connection with the consummation of the Tnmsaction will be obtained and that in connection with obtaining any
necessary governmental, regulatory or other approvals and conscnts. no material restrictions will be imposed. We are not legal,
regnlatory, tax or accounting experts and havc relicd on the assessments made by Qwest and its advisors with respcct to such issues.
Representatives ofQwest have infol1ned us, and we have further assumed, thalthe finalterrns of the Merger Agreement will nOl differ
malerially from the terms set forth in the draft we have reviewed.

This opinion has been approved and authorized for issuance by <l fairness opinion review committee, is addressed to, ,md for the
use and benefit of, the Board ofDirectors of Qwest and is not :1 recommendation to the sttlckht,lders ofQwest or <IllY other person to
approve the Transaction. This opinion is limited to the fairness, from a financial point of view. of the Exchange Ratio to the holders of
the Qwest Common Stock, is subject to the assumptions, limitations, qual itic<ltions and other conditions contained herein and is
nec.essarily based on the economic, market and other conditions, and·infonnation m.tde available to us, as of the date ofhereof You
have not asked us to. and this opinion docs not, address thc fairness ofthe Transaction, or any consideration rcceivcd in cOlUlection
therewith, to the holders of any other class of securities, creditors or other constituencies ofQwest, nor docs it address the fairness of
Lhe eomemplatedbenefils oflhe Transaclion. We expressly disclaim any undertaking or obligalion lO advise any person ofany change
in any fact or matter atTeciing our opinion of which we become aware atler the dale hereof. Deulsche Bank expresses no opinion as to
the merits of the underlying decision by Qwe~1 to engage in theTransaction or a~ to how any holder of shares of Qwest Common Stock
or any other person should vote with respect to the Transaction. In addition, we do not express any view or opinion as to the fairness,
financial or othenvise, of the amount or nature ofany compensation payable to or to be received by any ofQwest's officers, directors,
or employees, or any class of such persons, in cOIUlcction with the Transaction relative to the consideration to be received by the holders
of the Qwest Common Stock.

We were not requesled lO, and \ve did nol, solicillhird party indicaLions of inLeI'est in the possible aeqllisilion of all ofQwesl, nor
were we requested to consider, and our opinion does nol address, the relalive meriLs of the TransacLion as compared Lo any ahemative
business strategies.

Deutsche Bank will be paid a fee for its services as financial advisor to Qwest in COlIDcction with the Transaction, a portion of
which is contingent upon delivery of this opinion and a substantial portion of which is contingent upon consummation of thc
Transaction. Qwcst has also agreed to reimburse Deutsche Bank for its expenses, and to indemnify Deutsche Bank against certain
liabilities, in conneclion with its engagemenL. We are an affiliate of DeuLsche Bank AG (logelher with its affiliates, the "DB Group").
One or more members of the DB Group have, ii'om lime 10 time, provided investment banking and commercial banking (including
extension of credit) to Qwest or its affiliates f\)r which it has received compensation, including a recent high-yield oflhing, a revolving
credit facility and letter of credit. DB Group tn<lY also provide investment and commercial banking services to CenturyLink <lnd Qwest
in the future, for which wc would expect DB Group to receive compensation. In the ordinary course of business, members of the DB
Group may actively trade in the securities and other instruments and obligations of CenturyLink and Qv.·cst for their Q"wn accounts and
for the accounts of Lheit cuslomers. Accordingly, the DB Group may at any lime hold a long or short posiLion in Stich seclll;lies,
inslI'umems and obligations.
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Based upon and subject to the foregoing, it is Deutsche Bank's opinion that, as of the date hereof, the Exchange Ratio is fair. from
a financial point ofview, to the holders ofQ\.vest Common Stock.

TI1is leller is provided to lhe Board of DirecLOrs of Qwest in connection with and for Lhe purposes of its evaluaLion of the
Transaction. This opinion may noL be disclosed, summarized, refem~.d 10, or communicaled (in whole or in part) Lo any other person for
any purpose whatsoever except with our prior written approval, provided that this opinion may be reproduced in full in any proxy or
information statement mailed by Qwes! to its stockholders in connection with the Transaction.

vcry truly yours.

lsi Deutsche Bank Securities Inc.
DEUTSCHE BANK SECURITIES INC.
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April 21, 2010

Board of Directors
Qwest Communications International Inc.
180 I California Street
Denver, CO 80202

Members oflhe Board:

We understand that Qwest Communications International Inc. ("Qwest", or the "Company"), CenturyTel, Inc. ("CenturyTeJ"), and
SB44 Acquisition Company, a wholly owned subsidiary ofCenturyTel C'Mel'ger Sub"), propose to enter into an Agreement and Plan of
Merger, substantially in the form ofthc draft datcd April 21, 2010 (the "Merger Agrecment"), which provides, among other things, for
the merger (the "Merger") of Merger Sllb with and into Qwest. Pursuant to the Merger, Qwest will become a wholly owned subsidiary
of CenLlIryTel, and each Oulslanding share of common stock, par value $0.01 (the "Company Common Stock"), ofQwest, other Lhan
shares held in Ireasury and each share of Company Common Slock that is owned by CenturyTel or Merger Sub, will be converted inlo
1.he right to receive 0.1664 shares (the "Exchange Ratio") of common stock, par value $1.00 per share, of CenmryTel (1.he "CenturyTcl
Common SLoek"). The tenllS and conditions of the Merger are more fully sel forth in the Merger Agreement

You have asked for our opinion as to whether the "Exchange Ratio pun;uant to the Merger Agreement is t~tir from a financial point
ofview to the holders of the Company Common Stock.

For purposes of the opinion set forth herein, we have:

I) Reviewed certain publicly available financial statements and other business and financial infonnation of the Company and
CenturyTeJ. respectively;

2) Reviewed cenain internal tinaneial statements and olher financial and operating data concerning the Company and
CenturyTel, respectively;

3) Reviewed certain financial projections prepared by the managements of tbe Company and CenmryTcI, respectively;

4) Reviewed information relating to certain strategic, financial and operational benefits anticipated from the Merger,
prepared by the managemellls of the Company and CenturyTel, respectively;

5) Discussed Ihe past and current operations and tinancial condition and the prospects of the Company, including
information relating 10 certain strdtegic, financial and operational benefits anticipated fi'om the Merger, with senior executives of
the Company;

6) Discussed the past and cmrent operations and financial condition and the prospects of CcnnllyTcI, including infonnation
relating to certain stratcgic, financial and operational benefits anticipated from the Merger, '''''itb senior executives ofCenturyTcJ:

7) Reviewed the pro forma impact of the Merger on CenturyTeJ's earnings per share, cash flow, consolidated capitalization
and financial ralios;

8) Reviewed the reported prices and trading activity for the Company Common Stock and CenturyTel's Common Stock;

9) Compared the financial perfonnance of the Company and CenturyTel and the prices and trading activity of the Company
Conunon Stock and CcnruryTel's Common Stock with that of certain other publicly traded companies comparable with the
Company and CenluryTel, respectively, and Iheir securities;

10) Reviewed the financial tenl1S, to Ihe extent publicly available, ofcerIain comparable acquisition Lransactions;
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